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$OH[DQGUD0(1'2=$&$0,1$'(
0DvWUHGHFRQIpUHQFHVjO¶8QLYHUVLWp7RXORXVH&DSLWROH
/DSHUSpWXDWLRQGXSDVVpHVWUHPLVHHQFDXVHHQFDVG¶DQQXODWLRQG¶XQDFWH
MXULGLTXH&RPPHQWOHGURLWSDUYLHQWLOjUpJOHUOHVHIIHWVGXSDVVpVXUOHSUpVHQW
HWjFRQFLOLHUODGLVSDULWLRQUpWURDFWLYHG¶XQDFWHDYHFOHVLPSpUDWLIVFRQWHPSR
UDLQV"
/¶DQQXODWLRQG¶XQDFWHHPSRUWHWUDGLWLRQQHOOHPHQWODGLVSDULWLRQUpWURDFWLYH
GHFHOXLFLLOQHSHXWSURGXLUHHIIHWHWOHVHIIHWVGpMjSURGXLWVVRQWUpWURDFWLYH
PHQWHIIDFpV/HVFKRVHVGRLYHQWrWUHUHPLVHVHQO¶pWDWRHOOHVVHWURXYDLHQWDYDQW
O¶DSSDULWLRQGX WLWUH/HVSDUWLHVGRLYHQWSURFpGHU OH FDVpFKpDQW jGHV UHVWLWX
WLRQV/HFDVGHO¶DQQXODWLRQG¶XQEUHYHWG¶LQYHQWLRQHVWSDUWLFXOLqUHPHQWLOOXV
WUDWLIGHFHWWHGLI¿FXOWpHWSRVHODTXHVWLRQGHO¶pWHQGXHGHODUpWURDFWLYLWpDWWDFKpH
jODQXOOLWpG¶XQEUHYHW3DUO¶DQQXODWLRQGXWLWUHGHSURSULpWpLQGXVWULHOOHF¶HVW
O¶DQpDQWLVVHPHQWUpWURDFWLIGXEUHYHWTXLHVWSURQRQFpHLOHVWFRQVLGpUpFRPPH
Q¶D\DQWMDPDLVH[LVWp³SXLVTX¶LOpWDLWQXODELQLWLR´,OHVWDORUVQpFHVVDLUHGH
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WKpRULHGHVQXOOLWpVWKqVH6WUDVERXUJ
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VHUpIpUHUDX[UqJOHVpGLFWpHVHQPDWLqUHGHEUHYHWG¶LQYHQWLRQSDUOH&RGHGHOD
SURSULpWpLQWHOOHFWXHOOHO¶DOLQpDHUGHO¶DUWLFOH/SUpFLVHTXH³ODGpFLVLRQ
G¶DQQXODWLRQG¶XQEUHYHWG¶LQYHQWLRQDXQHIIHWDEVROX´3DUXQHGpFLVLRQG¶DQQX
ODWLRQSDVVpHHQIRUFHGHFKRVHMXJpHOHEUHYHWHVWDQpDQWLGHPDQLqUHUpWURDFWLYH
jO¶pJDUGGHWRXV)UXLWGHODUpIRUPHGHHQPDWLqUHGHEUHYHWG¶LQYHQWLRQ
O¶HIIHWDEVROXGH ODGpFLVLRQG¶DQQXODWLRQSHUPHWXQHRSSRVDELOLWpHUJDRPQHV
GH OD QXOOLWp/H MHXGH FHWWH DQQXODWLRQ VH FRQIURQWH DXSULQFLSHGH O¶DXWRULWp
GH ODFKRVH MXJpH/DGLI¿FXOWpHVWDORUVGHGpWHUPLQHU OH UpJLPHGHV UHVWLWX
WLRQVWRXWSDUWLFXOLqUHPHQWORUVTX¶XQWLHUVDpWpFRQGDPQpSRXUFRQWUHIDoRQG¶XQ
EUHYHWG¶LQYHQWLRQTXLDSDUODVXLWHpWpDQQXOpXQHSHUVRQQHFRQGDPQpHSRXU
FRQWUHIDoRQSDUXQHGpFLVLRQMXGLFLDLUHLUUpYRFDEOHSHXWHOOHREWHQLUODUHVWLWXWLRQ
GHVGRPPDJHVLQWpUrWVYHUVpVORUVTX¶XQDXWUHFRQWHQWLHX[SRVWpULHXUDFRQGXLWj
O¶DQQXODWLRQGXEUHYHWD\DQWIRQGpVDFRQGDPQDWLRQ"$XWUHPHQWGLWO¶DQQXODWLRQ
GXEUHYHWG¶LQYHQWLRQFRQGXLWjODGLVSDULWLRQGHODSHUWHGHIRQGHPHQWMXULGLTXH
GH ODGpFLVLRQGHFRQGDPQDWLRQ  IDXWLO IDLUHSUpYDORLU OD UpDOLWpRXPDLQWHQLU
j WRXWSUL[ODGpFLVLRQGHYHQXHLUUpIUDJDEOHTXLUHSUpVHQWHXQHSUpVRPSWLRQGH
YpULWpGRQWWRXWIRQGHPHQWDSDUODVXLWHGLVSDUX"
/D MXULVSUXGHQFHHVW FKDRWLTXHHQ ODPDWLqUHHW O¶$VVHPEOpHSOpQLqUHGH OD
&RXUGHFDVVDWLRQD UHQGX UpFHPPHQWXQDUUrWGH UHYLUHPHQWSDU OHTXHOHOOHD
pFDUWpGHVHIIHWV OLpVj O¶DQpDQWLVVHPHQW UpWURDFWLIGH O¶DQQXODWLRQG¶XQ WLWUH 
ODSHUWHGXIRQGHPHQWMXULGLTXHQHFRQGXLWSDVjO¶DQpDQWLVVHPHQWGHVGpFLVLRQV
UHQGXHVVXUFHEUHYHW$LQVLODUHPLVHHQFDXVHGXSDVVpHVWOLPLWpHFHTXLSHUPHW
G¶DVVXUHUODVpFXULWpMXULGLTXHGHODSpULRGHLQWHUPpGLDLUHHQWUHOHSUpVHQWHWOH
SDVVp0DLVFHWWHVROXWLRQVHIDLWDXGpWULPHQWGHO¶pTXLWpSXLVTX¶XQHWHOOHVROX
WLRQGHOD&RXUGHFDVVDWLRQDERXWLWjODFRQWLQXDWLRQG¶XQEUHYHW¿QDOHPHQWQRQ
YDODEOHSDUODSHUSpWXDWLRQG¶XQHGpFLVLRQGHFRQGDPQDWLRQSRXUFRQWUHIDoRQ2Q
SHXWV¶LQWHUURJHUVXUFHWWHQRXYHOOHVROXWLRQTXLFRQGXLWDXPDLQWLHQDUWL¿FLHOGX
-)2<(5(IIHWVGHV MXJHPHQWV HWDXWRULWpGH ODFKRVH MXJpHHQPDWLqUHGHSURSULpWp
LQGXVWULHOOH0pODQJHV30DWKpO\/LWHFS
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HWDEVROXGHO¶DQQXODWLRQG¶XQEUHYHWVHKHXUWHjODFKRVHLUUpYRFDEOHPHQWMXJpH´5-'$
PDLS6$*eHW00(1'(6025(,5$³&RQGDPQDWLRQSRXUFRQWUHIDoRQG¶XQ
EUHYHWG¶LQYHQWLRQFRQVpTXHQFHVGHO¶DQQXODWLRQSRVWpULHXUHGXEUHYHW´-&3HQWPDL
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EUHYHWDQQXOpDXSUR¿WGXUHVSHFWGHO¶DXWRULWpGHODFKRVHMXJpHHWGHODVpFXULWp
MXULGLTXHGHVWLHUV-XVTX¶jSUpVHQWODFRQWLQXLWpHQGURLWpWDLWDVVXUpHSDUODSULVH
HQFRPSWHGHODGLVSDULWLRQGXEUHYHWDQQXOp,DORUVTX¶jODIDYHXUG¶XQUHYLUH
PHQWGHMXULVSUXGHQFHOD&RXUGHFDVVDWLRQSULYLOpJLHODSHUSpWXDWLRQGXEUHYHW
DQQXOpHWFUppHDLQVLXQHGLVFRQWLQXLWpHQGURLW,,
,±'(/$&217,18,7e(1'52,7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/DGpFLVLRQGp¿QLWLYHGHFRQGDPQDWLRQG¶XQFRQWUHIDFWHXUjGHVGRPPDJHV
LQWpUrWVSRXUFRQWUHIDoRQGXEUHYHWOLWLJLHX[SRVHGHSXLVORQJWHPSVODTXHVWLRQ
GHO¶pWHQGXHGHODUpWURDFWLYLWpGHODQXOOLWp$SUqVO¶DQQXODWLRQG¶XQEUHYHWG¶LQ
YHQWLRQVLOHWLWXODLUHGHFHEUHYHWDYDLWUHoXGHVVRPPHVG¶DUJHQWFHVGHUQLqUHV
QH OXL VRQW SOXV¿QDOHPHQWGXHV HQ WKpRULH  OH WLWXODLUHGXEUHYHW G¶LQYHQWLRQ
GRLWLODORUVOHVUHVWLWXHU"
$SUqV TXHOTXHV KpVLWDWLRQV F¶HVW OD SRVLWLRQ TX¶DYDLW SX UHWHQLU OD MXULV
SUXGHQFH³OHVUHYHQGLFDWLRQVGDQVODSURFpGXUHREMHWGXMXJHPHQWSUpFpGHQW
VWDWXDQWVXUOHVGRPPDJHVHWLQWpUrWVD\DQWpWpDQQXOpHVODSURFpGXUHG¶LQGHP
QLVDWLRQGXSUpMXGLFHVHWURXYHGqVORUVHQUDLVRQGHODQXOOLWpGHFHVUHYHQGLFD
WLRQVSULYpHGHWRXWVXSSRUWMXULGLTXH´
3DUFRQVpTXHQWODUpWURDFWLYLWpGHODGpFLVLRQG¶DQQXODWLRQXOWpULHXUHSHUPHW
WDLWDX[WLHUVFRQWUHIDFWHXUVPrPHFRQGDPQpVGp¿QLWLYHPHQWSRXUFRQWUHIDoRQGH
GHPDQGHUODUHVWLWXWLRQGHVVRPPHVYHUVpHVjWLWUHGHUpSDUDWLRQPDOJUpO¶DXWRULWp
GHODFKRVHMXJpH'DQVODOLJQpHGHFHVGpFLVLRQVOD&RXUGHFDVVDWLRQDYDLW
FRQVLGpUpHQPDWLqUHGHPDUTXHTXHO¶DQQXODWLRQGHODPDUTXHFRQGXLWjXQHSHUWH
GHIRQGHPHQWMXULGLTXHHWHQWUDLQHGHSOHLQGURLWO¶DQpDQWLVVHPHQWGHGpFLVLRQV
GHOLTXLGDWLRQG¶DVWUHLQWH/DVXUYHQDQFHSRVWpULHXUHGHODGpFLVLRQG¶DQQXODWLRQ
FRQGXLVDLWGRQFjpFDUWHU O¶DXWRULWpGHODFKRVHMXJpHHWjFRQVDFUHUXQHFRQWL
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XQIDLWRXXQDFWHSRVWpULHXU
jODGpFLVLRQGRQWO
DXWRULWpHVWLQYRTXpHPRGL¿HODVLWXDWLRQDQWpULHXUHPHQWUHFRQQXHHQ
MXVWLFH´39,*$1'³'HVHIIHWVGHO
DQQXODWLRQGXEUHYHWVXUGHVFRQGDPQDWLRQVjGHV
GRPPDJHVHWLQWpUrWVSRXUFRQWUHIDoRQSURQRQFpHVDQWpULHXUHPHQWHWSDVVpHVHQIRUFHGH
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QXLWpGXGURLW$O¶DSSXLGHFHWWHVROXWLRQHVWLQYRTXpO¶LQWpUrWGHVWLHUVHWWRXW
VSpFLDOHPHQWGHVGpIHQGHXUVFRQGDPQpVSRXUFRQWUHIDoRQTXLGRLYHQWSRXYRLU
LQYRTXHUO¶pYHQWXHOOHSHUWHGHIRQGHPHQWMXULGLTXHG¶XQHFRQGDPQDWLRQSURQRQ
FpHj OHXUHQFRQWUH/¶pTXLWpSHUPHWGH MXVWL¿HU OH UHPERXUVHPHQWGHVRPPHV
GHFRQGDPQDWLRQSXLVTXH OD FRQWUHIDoRQ UHSURFKpHQ¶H[LVWHSOXVHWTXH OH IDLW
OLWLJLHX[VXSSRUWGHODFRQGDPQDWLRQHVWGHYHQXUpWURVSHFWLYHPHQWOLFLWH,OVHUDLW
PrPHSRVVLEOHG¶DOOHUSOXVORLQHWGHUHFRQQDvWUHXQSULQFLSHG¶LQGHPQLVDWLRQj
O¶pJDUGGXSUpWHQGXFRQWUHIDFWHXUTXLV¶HVWYXEORTXHUO¶DFFqVjXQPDUFKpHWQ¶D
SDVSX\FRPPHUFLDOLVHUVHVPDUFKDQGLVHVTXLpWDLHQW¿QDOHPHQWOLFLWHV
3RXUWDQWFHWWHDUJXPHQWDWLRQQ¶DSDVpWpDGRSWpHHQPDWLqUHGHUHGHYDQFHV
SHUoXHVSDUOHWLWXODLUHGXEUHYHWG¶LQYHQWLRQjO¶pJDUGGHVRQOLFHQFLp(QPDWLqUH
GHFRQWUDWGHOLFHQFHGHEUHYHWRQDXUDLWSXDYDQFHUTX¶XQOLFHQFLpTXLDSD\p
GHVUHGHYDQFHVVXUXQEUHYHWTXLDpWpHQVXLWHDQQXOpGHYUDLWSRXYRLUUpFXSpUHU
O¶DUJHQWYHUVp&HQ¶HVWSDVODYRLHTXHODMXULVSUXGHQFHDFKRLVLHQPDWLqUHGH
FRQWUDWGHOLFHQFHHWODVROXWLRQHVWjFHWpJDUGGLIIpUHQWHDLQVL³O¶DQQXODWLRQ
G¶XQFRQWUDWGHOLFHQFHUpVXOWDQWGHODQXOOLWpGXEUHYHWVXUOHTXHOLOSRUWHQ¶D
SDVSRXUFRQVpTXHQFHGHSULYHUUpWURDFWLYHPHQWGHWRXWHFDXVHODUpPXQpUDWLRQ
PLVHjODFKDUJHGXOLFHQFLpHQFRQWUHSDUWLHGHVSUpURJDWLYHVGRQWLODHIIHFWLYH
PHQWMRXL´/DMXULVSUXGHQFHDPpQDJHOHVHIIHWVGHODUpWURDFWLYLWpFRQFHUQDQW
OHVVRPPHVUHoXHVGHSXLVOHGpEXWGHO¶H[SORLWDWLRQGXEUHYHWSDUOHOLFHQFLp$
FHWpJDUGODUpFHQWHGpFLVLRQGHO¶$VVHPEOpHSOpQLqUHDOLJQHOHVUqJOHVUHWHQXHV
HQPDWLqUHGHFRQGDPQDWLRQVSRXUFRQWUHIDoRQHWFHOOHVUHODWLYHVDXSDLHPHQWGHV
UHGHYDQFHVGHOLFHQFHTXLpWDLHQWMXVTX¶DORUVGLYHUJHQWHV
(QRXWUHGHVVROXWLRQVGLIIpUHQWHVpWDLHQW UHWHQXHVSDUGHVGURLWVpWUDQJHUV
HWQRWDPPHQWHQGURLWDQJODLV/D&RXUG¶DSSHOEULWDQQLTXHGHVEUHYHWVDDLQVL
GpFLGpTXH³TXHTXHOTXHVRLWOHVRUWUpVHUYpDXEUHYHWHXURSpHQGDQVODSURFp
GXUHG¶RSSRVLWLRQFHODQHSRXUUDLWDYRLUDXFXQLPSDFWVXUODFRQGDPQDWLRQj
GHVGRPPDJHVHWLQWpUrWVSXLVTXHFHOOHFLHVWGp¿QLWLYHHWTX¶HOOHGRLWGRQFrWUH
H[pFXWpH´/HVSDUWLVDQVGHFHWWHVROXWLRQPHWWDLWHQDYDQWVRQFDUDFWqUHSUDJ
PDWLTXHHWODVpFXULWpMXULGLTXHTXLHVWDLQVLDVVXUpHSDUOHPDLQWLHQGHODGpFLVLRQ
(Q FH VHQV -&*$//28; ³/¶LQGHPQLVDWLRQ GX SUpWHQGX FRQWUHIDFWHXU j OD VXLWH GH
O¶DQQXODWLRQGXEUHYHWTX¶RQOXLRSSRVDLW´57'&RPS
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HQFDLVVpHVPDOJUpO¶DQQXODWLRQGHODFRQFHVVLRQGHOLFHQFH´'S
&RXUWRIDSSHDO&LYLO'LYLVLRQDYULOFLWpHSDU39,*$1'SUpFLWp
¿QDOHUHQGXHHQWUHOHVSDUWLHV$I¿UPHUODSUpYDOHQFHGHODUpWURDFWLYLWpFRPPH
LOpWDLWIDLWHQGURLWIUDQoDLVFRQGXLVDLWjXQHUHYHQLUVXUXQHGpFLVLRQGp¿QLWLYH
FHTXLDXUDLWpWpXQHJUDYHVRXUFHGHGpVRUGUHMXULGLTXH&¶HVW¿QDOHPHQWYHUV
XQHQRXYHOOHVROXWLRQTXHOD&RXUGHFDVVDWLRQDFKRLVLG¶RULHQWHUO¶HIIHWGHOD
UpWURDFWLYLWpHQPDWLqUHG¶DQQXODWLRQGHEUHYHWG¶LQYHQWLRQ
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/D&RXUGHFDVVDWLRQDGRSWHXQHSRVLWLRQFODLUHTXLFRQVLVWHj IDLUHSUpYD
ORLU O¶DXWRULWp GH OD FKRVH MXJpH VXU OD UpWURDFWLYLWp GH O¶DQQXODWLRQ /H FDUDF
WqUHGp¿QLWLIGHODFRQGDPQDWLRQGHFRQWUHIDoRQO¶HPSRUWHVXUWRXWHVOHVDXWUHV
FRQVLGpUDWLRQVO¶DQpDQWLVVHPHQWUpWURDFWLIHWDEVROXGXEUHYHWSURQRQFpSDUXQH
GpFLVLRQSRVWpULHXUHQ¶HVWSDVGHQDWXUHjIRQGHUODUHVWLWXWLRQGHVVRPPHVSD\pHV
HQH[pFXWLRQG¶XQHFRQGDPQDWLRQSRXUFRQWUHIDoRQUHQGXHSDUXQHGpFLVLRQLUUp
YRFDEOHDQWpULHXUH/DUpWURDFWLYLWpDWWDFKpHjO¶DQQXODWLRQG¶XQEUHYHWHVWOLPLWpH
HWQHSHXWUHPHWWUHHQFDXVHXQHGpFLVLRQGHMXVWLFHLUUpYRFDEOH/¶H[EUHYHWpYD
TXHOTXHSDUWWLUHUEpQp¿FHGHGURLWVH[FOXVLIVVXUXQEUHYHWTXLHVWFHQVpUpWURDF
WLYLWp REOLJH Q¶DYRLU SRXUWDQW MDPDLV H[LVWp /H FRQWUHIDFWHXU QH SRXUUD GRQF
SDVUpFXSpUHUOHVVRPPHVYHUVpHV(QHIIHWOD&RXUGHFDVVDWLRQHQDVVHPEOpH
SOpQLqUHPRGL¿HUDGLFDOHPHQWODVROXWLRQUHWHQXH³0DLVDWWHQGXTX¶HQD\DQW
UHOHYpTXH0;DYDLWpWpFRQGDPQpFRPPHFRQWUHIDFWHXUSDUXQHGpFLVLRQLUUp
YRFDEOHODFRXUG¶DSSHOHQDH[DFWHPHQWGpGXLWTXHO¶DQpDQWLVVHPHQWUpWURDFWLI
HWDEVROXGXEUHYHWGDQVODPHVXUHGHO¶DQQXODWLRQGHVUHYHQGLFDWLRQVSURQRQFpH
SDU XQH GpFLVLRQ SRVWpULHXUH Q¶pWDLW SDV GH QDWXUH j IRQGHU OD UHVWLWXWLRQ GHV
VRPPHVSD\pHVHQH[pFXWLRQGHVDFRQGDPQDWLRQGXFKHIGHFRQWUHIDoRQ´&HW
DUUrWWUDQFKHGRQFO¶pWHQGXHGHODUpWURDFWLYLWpGDQVOHVHVSqFHVRO¶LQVWDQFHHQ
FRQWUHIDoRQDGRQQpOLHXjXQHGpFLVLRQGHFRQGDPQDWLRQGHYHQXHLUUpYRFDEOHHW
H[pFXWpHDYDQWO¶DQQXODWLRQ
0DOJUpO¶HIIHWDEVROXGHO¶DQQXODWLRQGXEUHYHWOD&RXUGHFDVVDWLRQSUpIqUH
SULYLOpJLHUODVpFXULWpMXULGLTXH3RXUTXRLXQWHOUHYLUHPHQW"/¶LQWpUrWHVVHQWLHO
GHODQRXYHOOHVROXWLRQHVWG¶pYLWHUXQHUHPLVHHQFDXVHLOOLPLWpHGDQVOHWHPSVGH
ODGpFLVLRQGHMXVWLFHSDUXQFRQWUHIDFWHXUFHGHUQLHUSRXUUDLWDLQVLV¶DIIUDQFKLU
GXFDUDFWqUHGp¿QLWLIGHODGpFLVLRQHWGRQFGXSULQFLSHGHVpFXULWpMXULGLTXH/H
WLWXODLUHGXEUHYHWVHUDGRQFSURWpJpjO¶HQFRQWUHG¶XQHUHPLVHHQFDXVHWDUGLYHHW
FHWWHVpFXULWpHVWDSSUpFLDEOHFDULOH[LVWHGHQRPEUHXVHVSRVVLELOLWpVGHGpFRXYULU
XQHDQWpULRULWpVRXUFHSRWHQWLHOOHG¶DQQXODWLRQG¶XQEUHYHW/DGpFLVLRQLUUpYR
,)5$FWHVGHFROORTXHVQ
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FDEOHGHFRQWUHIDoRQGXEUHYHWGHYLHQWXQHGpFLVLRQ UpHOOHPHQW¿QDOH3DUFHW
DUUrWRQSHXWFRQVLGpUHUTX¶LOUpVXOWHXQHFHUWDLQHLQpTXLWpjO¶pJDUGGHSUpWHQGXV
FRQWUHIDFWHXUV/DSRUWpHGHO¶DUUrWQHV¶pWHQGSDVjXQHGpFLVLRQMXGLFLDLUHGqV
TXHO¶LQVWDQFHHVWHQFRUHHQFRXUVHQSDUWLFXOLHUFRQFHUQDQWOD¿[DWLRQGHO¶LQ
GHPQLVDWLRQGXHDXWLWUHGHODFRQWUHIDoRQOHGpIHQGHXUSHXWDORUVHQFRUHV¶DI
IUDQFKLUGHVFRQGDPQDWLRQVSURQRQFpHVjVRQHQFRQWUHGHPDQLqUHQRQHQFRUH
Gp¿QLWLYH(QFRQVpTXHQFHVHORQTXHO¶LQVWDQFHVHUDSOXVRXPRLQVDYDQFpHGHV
GpIHQGHXUVQHVHURQWSDV WUDLWpVGHPDQLqUHpJDOHHWFHOXLGRQW O¶LQVWDQFHVHUD
WHUPLQpHHWVDQVUHFRXUVVHUDFRQWUDLQWDXSDLHPHQWGHGRPPDJHVHWLQWpUrWVFH
TXLQHVHUDSDVOHFDVGHVGpIHQGHXUVGRQWO¶LQVWDQFHVHUDLWPRLQVDYDQFpHHWTXL
SRXUUDLHQWDORUVVHSUpYDORLUGHO¶DQQXODWLRQGXEUHYHW8QHWHOOHVROXWLRQDSXrWUH
FULWLTXpHDXUHJDUGGXGURLWGHODFRQFXUUHQFH
/H FRQWUHIDFWHXU TXL Q¶HQ pWDLW SDV UpHOOHPHQW XQ YRLW VD GHPDQGH UHMHWpH
/¶DQQXODWLRQ GX EUHYHW HVW GpVRUPDLV VDQV HIIHW VXU O¶REOLJDWLRQ Gp¿QLWLYH GH
SD\HU OHV GRPPDJHV HW LQWpUrWV  OH FRQWUHIDFWHXU FRQGDPQp GHYUD OHV SD\HU
SRXUOHVDFWHVGHFRQWUHIDoRQDQWpULHXUVPDLVSDUFRPEOHG¶LURQLHLOSRXUUDGH
PDQLqUHWRXWjIDLWOLFLWHVHOLYUHUjQRXYHDXDX[DFWHVOLWLJLHX[TXHO¶H[WLWXODLUH
GXEUHYHWOXLDYDLWUHSURFKpFRPPHSDUH[HPSOHGHVDFWHVGHIDEULFDWLRQRXGH
FRPPHUFLDOLVDWLRQVDQVHQFRXULUDXFXQHSRXUVXLWH&HWWHVROXWLRQUHYHQGLTXHXQ
LPSRUWDQWSUDJPDWLVPHHWPHWHQH[HUJXHODVpFXULWpMXULGLTXHFRPPHLPSpUDWLI
GHERQQHMXVWLFHHWGHSDL[VRFLDOH
&HWWHLQWHUYHQWLRQDXUDSHUPLVGHPHWWUHHQOXPLqUHOHSURFpGpXWLOLVpSRXU
DVVXUHUOHPDLQWLHQDUWL¿FLHOGXWLWUHLQLWLDODLQVLTXHOHVLPSDFWVG¶XQHWHOOHVROX
WLRQVLF¶HVWDXSUL[G¶XQHGLVFRQWLQXLWpGXGURLWLQWHUQHHQODPDWLqUHRQSRXUUD
UHOHYHUTXHFHWWHQRXYHOOHVROXWLRQLQVWDXUHXQHFRQWLQXLWpDYHFSOXVLHXUVGURLWV
pWUDQJHUVHWSHXWVHUpFODPHUGHSOXVLHXUVWH[WHVVXSUDQDWLRQDX[5HVWHjYRLU
TXHOOHVHUDODSRUWpHGRQQpHjFHWDUUrWGHO¶DVVHPEOpHSOpQLqUHVXUFHWWHGpOLFDWH
TXHVWLRQTXLWRXFKHO¶HQVHPEOHGHVWLWUHVGHSURSULpWpLQGXVWULHOOH
9RLU6$*eHW00(1'(6025(,5$³&RQGDPQDWLRQSRXUFRQWUHIDoRQG¶XQEUHYHWG¶LQ
YHQWLRQFRQVpTXHQFHVGHO¶DQQXODWLRQSRVWpULHXUHGXEUHYHW´SUpFLWp
9RLU6$*eHW00(1'(6025(,5$SUpFLWpHQ$QJOHWHUUHOHGpIHQGHXUHVWWHQXDX
SDLHPHQWGHVGRPPDJHVLQWpUrWVSRXUFRQWUHIDoRQQRQREVWDQWO¶DQQXODWLRQGXEUHYHWDX
FRXUVGHO¶LQVWDQFHGpWHUPLQDQWOHPRQWDQWGHFHWWHLQGHPQLVDWLRQ
&RQYHQWLRQGH/X[HPERXUJGXGpFHPEUHVXUOHEUHYHWFRPPXQDXWDLUHDUWLFOH
5qJOHPHQW&(QIpYULHUVXUODPDUTXHFRPPXQDXWDLUHDUWLFOH
D  5qJOHPHQW &( Q  GX  GpFHPEUH  VXU OHV GHVVLQV HWPRGqOHV
FRPPXQDXWDLUHVDUWLFOH
